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FRQWURO WRPLQLPL]HHQHUJ\XVH WKHQ WKHFRPELQDWLRQRIJRRG VKDGHPDQDJHPHQWZLWKZLQGRZVZLOOEH WKHEHVW







PRGHUDWLQJHQHUJ\XWLOL]DWLRQZKHQ WKH UDWLRRIJODVV LVKLJKHU LQ WKHEXLOGLQJHQYHORSH7KLV LV DGPLWWHGO\ VLQFH
ZLQGRZV DFW DV DPHGLXPRI KHDW H[FKDQJHZLWK LQIUDUHGZDYHV ,5ZKHUH WKH JODVV DEVRUEV DQG FRQVHTXHQWO\
H[SDQGHGWHPSHUDWXUHLQVLGHRIWKHURRP/DWKDHWDO+RZHYHUWKHFRVWZLOODOVREHLPSRUWDQWDVSHFWVLQWKH
VHOHFWLRQRIJODVVZLWK WKHEHVW WKHUPDO UHGXFWLRQ WKXVPLQLPL]H WKHFRROLQJEDUULHU 7LEL	0RNKWDU7KH
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 7R LQYHVWLJDWH WKH FKDUDFWHULVWLFV RI XVHU LQ 0DOD\VLD LQ DGRSWLRQ //07* DV DQ LQQRYDWLRQ RI JODVV
WHFKQRORJ\LQWKHLUEXLOGLQJ
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DELOLWLHV LQ WKHLU GHFLVLRQ PDNLQJ RI WKH DGRSWLRQ DQ LQQRYDWLRQ 7KH JHQXLQH XWLOL]DWLRQ UHOLHV XSRQ KRZ XVHU
HVSHFLDOO\ WRSPDQDJHPHQW LQ RUJDQL]DWLRQV GLIIXVHV DQ LQQRYDWLRQ 0XVD  ([SHFWHG EHQHILW FRXOG QRW EH
IXOILOOHGDQGWKHUHVLVWDQWRIWKHLQQRYDWLRQPD\RFFXULIWKHUHDUHQRHOHPHQWVRIDFFHSWDQFHDPRQJWRSPDQDJHPHQW
ZLWKLQ RUJDQL]DWLRQV WKXV WKLV FRQVHTXHQFHV KDV OHG LQWHUHVW ILQGLQJ WKH DGRSWLRQ RI LQQRYDWLRQV E\ WKRVH OHYHO
7DOXNGHU0HDQZKLOHHPSLULFDOUHVHDUFKRI/WKMHVWDWHGWKDWLQYDULRXVILHOGVKDVDSSHDUHGWKHXVHUV
UHJXODUO\UHVLGHLQDFULWLFDOSDUWRIWKHQHZSURGXFWVDGYDQFHPHQW7KLVVWDWHPHQWLVVXSSRUWHGE\%LHPDQV
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	+HUULQJ  ,Q WKLV ZD\ FOLHQWV ZLWK XVH H[SHULHQFH JHW H[WUHPHO\ VWULNLQJ VXLWDEOH DQG KLJK WUXVWZRUWK\
LQIRUPDWLRQDERXWWKHSURGXFWV/WKMH$ZDUHQHVVDQGFRQFHUQVIRUWKHHQYLURQPHQWFRXOGLQIOXHQFHXVHUV¶













2.1.2. Innovation-related core benefit 
.UDXVH  H[SORUHG ZLWK WKHLU VWXG\ WKDW H[SHFWDWLRQV RI LQQRYDWLRQUHODWHG EHQHILW DIIHFWHG WKH UDWH RI
LQQRYDWLRQ 7KH KLJK H[SHFWDWLRQV EHQHILWV RI FHUWDLQ SURGXFW LQIOXHQFH XVHU
V LQWHQWLRQ WR DGRSW LQQRYDWLRQ DV D
VROXWLRQ0RUULVRQHWDO%DVHGRQXVHUVFDSDELOLW\ WRGHILQHWKHDGYDQWDJHWRZDUGVWHFKQRORJ\LQQRYDWLRQ
















2.1.3. Expected Financial Benefit 
)LQGLQJVIURP/WKMHVKRZWKDWLWLVSUREDEOHWKDWXVHUVDUHQRWMXVWGHVLUHGWKHEHQHILWVRIXVLQJWKHSURGXFW
EXW FHUWDLQO\ WKH ILQDQFLDOO\ UHZDUG RQFH DGRSWLQJ WKH LQQRYDWLRQ 7KHUH LV QR QHJDWLYH DUJXPHQWDWLRQ ZLWK WKH
UHODWLRQVKLSEHWZHHQKXPDQFKDUDFWHUVDQGILQDQFLDOUHZDUGV$FFRUGLQJWR%XWOHUDQG.DWVH[SHFWHG
ILQDQFLDO EHQHILW LV LQYROYHZLWK WKH LQFUHDVLQJRISURGXFWLYLW\ DQG  KHDOWK HQHUJ\ FRQVHUYDWLRQ HQYLURQPHQWDOO\
IULHQGO\ DQG FRVW UHGXFWLRQ RI ZDVWH ZDWHU FRVWV DQG SUHVHUYDWLRQ FRVW RI EXLOGLQJ 7KH H[SHQVHV RI EXLOGLQJ


















EHQHILW FRVWV GXULQJ WKH LQQRYDWLRQ SURFHVV %DOGZLQ 	 YRQ +LSSHO   'HVSLWHV WKLV GLIIHUHQFHV ERWK
FROODERUDWLRQV DUH JUHDWO\ IXQFWLRQDO LQ HQKDQFLQJ LQQRYDWLRQ RSSRUWXQLWLHV 5DDVFK 	9RQ+LSSHO  7KH
FRQVSLFXRXV RI WKLV LQWHUDFWLRQ DUH WKDW LW HPSRZHU WKH XVHU±PDQXIDFWXUHU WRPDUNHW D FRQVLVWHQW VWUHDP RI XVHU
LQQRYDWLRQVZKLOH DQG FRQFXUUHQWO\ SHUPLWWLQJ WKH LQKRXVH XVHU WR UHFHLYHG DQ DGYDQWDJHGLUHFWO\ IURPSURGXFWV
LQQRYDWLRQ %ORFN%RFN 	+HQNHO  ,QWHUDFWLRQ LV LPSRUWDQW WR H[FKDQJH LQIRUPDWLRQ RI D QRYHO SURGXFW
FRQVHTXHQWO\HQFRXUDJHGVLJQLILFDQWILUPVDSSO\LQJLQIRUPDWLRQWHFKQRORJ\WRFUHDWHWKHLUQHWZRUNVWRRXWVLGHUVWKDW
FRYHU DOO WKHLU PDUNHWLQJ DFWLYLWLHV %HVLGHV GHFLVLRQPDNLQJ SURFHGXUHV LQ DGRSWLRQ RI WHFKQRORJ\ LQ D ILUP
IUHTXHQWO\ LQIOXHQFHGE\ WKH UROHRI WRSPDQDJHPHQW 0XVD7KHUHKDYHEHHQDQDVVRUWPHQWVRI VHFWRUV WR
HQFRXUDJHYLWDOLW\SURILFLHQWVWUXFWXUHVGHYHORSPHQWDQGUHWURILWVLQFHUWDLQQDWLRQ.QRZOHGJHVKRXOGEHVKDUHGWR
HQKDQFHIXWXUHDWWHPSWV%DGHQHWDO)RULQGXVWULDOPDUNHWVWKHPDUNHWSRWHQWLDORIDQHZSURGXFWRIWHQSOD\V
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